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IRISH LAND PURCHASE FUND. 


EXPLANATORY NOTE. 


The Irish Land Purchase Fund is a special fund placed under the control of the 
National Debt Commissioners for the purposes of the Irish Land Act, 1903. This Act 
provided for advances for land purchase being made in cash, raised by the issue of 
Guaranteed 2f per Cent. Stock ; but the Irish Land Act, 1909, extended the means of 
raising cash by providing for the issue of Guaranteed 3 per Cent. Stock and, in 
addition, enacted that advances may be made, in whole or in part, in stock. As the 
Irish Land Purchase Fund possesses somewhat peculiar features, a short explanation 
of the^e features may be desirable. 

The chief means of raising money for the purposes of the Irish Land Act, 1903, is 
by the creation of Guaranteed Stock bearing interest at 2f or 3 per cent, per annum. 
This stock is issued for two distinct objects, viz. : — 

(а) For advances, and to provide cast for advances { ££ Section S 2 | and 3. 

(б) To provide cash for the payment of a bonus ( 1903 Act, Section 47. 

to vendors \ 1909 Act, Sections 2 and 6. 


Cash can also be obtained — 

(c) By temporary borrowing - - - - { gjg i* f 

(d) By using the sinking fund for further advances 1903 Act, Section 36. 

(Provision is made in the 1903 Act (Section 36) for the two cases of stock being 
issued at a discount and at a premium. .The issues already made have been at a 
considerable discount, and a further reference to the case of an issue at a premium 
does not appear to be necessary at present.) 

(a) The amount of Guaranteed 2f per Cent. Stock and Guaranteed 3 per Cent. 
Stock issued for the purpose of raising money for advances, and of Guaranteed 
2f per Cent. Stock issued for advances, is divided into two parts. In the first place, 
stock of equal nominal amount to the net cash realised by an issue of stock, or, in the 
case of an advance in . Guaranteed 2f per Cent. Stock, the cash value at the price of 
issue, is assigned to the advances account, as the liability for which the cash advanced 
for land purchase is to provide (1903 Act, Section 36) ; and the remaining part of the 
issue together with any deficiency of interest arising by reason of money being raised 
y means of 3 per Cent. Stock, is set up as a liability for which an annuity chargeable 
? n ~. e .Development Grant portion of the Guarantee Fund, and, so far as that is 
Section I 7) t ’ ^ m ° neyS provided Parliament, is the corresponding asset (1909 Act, 

• vS? s i 0ck for the purpose of realising money for payment of the bonus 
Section 47) y Wl “ Cl1 Parllament ToteB totl1 the interest and sinking fund (1903 Act, 

While, therefore the issue of the stock is for two objects, the provision for the 
ddtoents°ources d ™ <ieild£ “ d smkmg f ™ d “ res P ect of the same comes from three 
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IRISH LAND PURCHASE FUND. 


It will be seen that the Irish Land Purchase Fund 
distinct accounts : — 


practically comprises 


three 


Account. I.— Called “Advances Account,” in which the capital raised has a 
corresponding asset in the annuities payable by borrowers, with 
tPe Guarantee Fund as security for their due payment. 

Account n.— Called “Excess Stock Account,” in which the liability comprises 
tne additional amount of stock issued to raise cash for advances, 
(or the additional amount of stock issued for the purpose of 
advances by means of stock) in consequence of issues being made 
at a discount, the corresponding asset being an annuity chargeable 
on the Ireland Development Grant portion of the Guarantee 
xfund, and, so far as that is insufficient, on moneys provided bv 
Parliament. 


Account III— Called ‘‘Land Purchase Aid Fund,” in which the stock issued to 
provide the bonus is met by an annuity chargeable on Votes of 
Parliament. 


The annuities payable in each case provide for interest on the capital together 
with an addition of $ per cent, per annum, by way of sinking fund for accumulation 

In addition, therefore, to the Irish Land Purchase Fund consisting of three distinct 
accounts each of these accounts contains within itself an accumulation account to 
provide tor the ultimate extinction of the capital liability. 

It is further necessary to distinguish between advances made on the basis of a 
** P er cent - annuity and a 3s- per cent, annuity (1909 Act, Section 1 (3)). 


Each of the three accounts above referred to is given in a separate column, the* 
total of such individual accounts forming the Irish Land Purchase Fund. 

The “Advances Account” now includes the transactions under the Labourers 
(Ireland) Act, 1906, 6 Edw. 7. cap. 37. Under section 15 of the same Act the 
unexpended balance (98,478Z.) on the 31st March, 1906, of the amount received ’from 
the Ireland Development Grant is retained as a working balance, and is included in 
the balance shown on the Income Account (Advances). 

In addition to the accounts of receipts and payments, the statements of securities 
on which the capital has been raised and the balance sheet, supplementary accounts 
are given showing the detail of each accumulation account, and the amounts drawn 
from and repaid to the Guarantee Fund. 
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IRISH LAND PURCHASE FUND. 


IRISH LAND 

Accounts of Receipts and Payments by the National Debt Commissioners 

of the Irish Land Purchase 


Capital 



RECEIPTS. 



— 

Advances Account. 

Excess Stock 
Account. 

Land Purchase 
Aid Fund. 

Total. 


£ s. d. 

£ s. d. 

£ s. d. 

£ s. d. 

.Balances on 31st .March 1916 

Money raised : — 

By creation of Guaranteed 
3 per cent. Stock. 

By loans from Sinking 
Fund. 

By Temporary borrowings 
Cash value of Advances in 
2J per Cent. Stock. 

Cash value of Advances in 
3 per Cent. Stock. 
Sinking Fund Receipts : — 

568,200 0 0 

1,118,000 0 0 
167,686 0 0 

648,819 0 0 

1 19 12 5 

85,682 19 0 

85,802 11 5 

568,200 0 0 

1,118,000 0 0 
167,686 0 0 

648,819 0 0 

In respect of per Cent. 
Annuities. 

419,018 4 2 

49,079 18 10 

28,497 18 2 

496,596 1 2 

In respect of 3^ per Cent. 
Annuities. 

Balance due on 31st March 
1917. 

26,439 1 7 

27,359 4 1 

28,453 7 2 
158,092 3 8 

82,251 12 10 
158,092 3 8 

£ 

2,948,162 5 9 

76,558 15 4 

300,726 8 0 

3,325,447 9 1 
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5 


PURCHASE FUND. 

in the Year ended 31st March 1917 in respect o£ the Capital and Income 
Fond, per 3 Edyv. VII. c. 37, and 9 Edw. VII. c. 42. 

Account. 


— 

Advances Account. 


£ s. d. 

Balance overdrawn 31 st March 

6,411 13 8 

1916. 


Advanced to Irish Land Com- 


mission : — 


For advances on 3[ per 

1,384,194 8 0 

Cent. Annuity. 


For advances on 3J per 

804,707 13 10 

Cent. Annuity. 


Temporary borrowings (Capital 

263,000 0 0 

Account) repaid. 


Cash invested, viz. : — 


For Sinking Fund in respect of 


31 per Cent. Annuities : — 


In loans to Capital Ac- 

408,400 0 0 

count for further ad- 


vances. 


In purchase of 20,000£. 

10,550 0 0 

Guaranteed 2| per 


Cent. Stock. 


For Sinking F and in respect ol 


3g per Cent. Annuities : — 


In loans to Capital Ac- 

26,400 0 0 

count for further Ad- 


vances. 


Balances on 31st March 1917- 

44,498 10 3 

£ 

2,948,162 5 9 


Excess Stock 
Account. 

Land Purchase 
Aid Fund. 

Total. 

£ s. d. 

£ s. d. 

£ s. d. 

6,411 13 8 

1,384,194 8 0 

- 

243,826 8 0 

1,048,534 1 10 

263,000 0 0 

49,100 0 0 

28,500 0 0 

486,600 0 0 
10,550 0 0 

27,400 0 0 
58 15 4 

28,400 0 0 

82,200 0 0 
44,557 5 7 

76,558 15 4 

300,726 8 0 

3,325,447 9 1 
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IRISH LAND PURCHASE FUND. 


Income 


— 

Advances Account. 

Excess Stock 
Account. 

Land Purchase 
Aid Fund. 

Total. 


£ s. d. 

£ s. d. 

£ s. d. 


Balance's on 31st March 1916 

117,637 12 7 

— 

6 10 

117,637 19 5 

From Irish Land Commission 

2,013,226 7 10 

214,373 2 11 

284,600 15 8 

2,512,200 6 5 

From Guarantee Fund - 

165,880 14 4 

114,180 0 10 

- 

280,060 15 2 

luterest on investments 

1,782 6 8 

1,333 8 8 

1,010 9 10 

4,126 5 2 

Fractions of pence saved in 

5 19 2 

19 2 

14 4 

7 12 8 

the payment of dividends. 





Arrears of annuity instal- 

161,519 11 4 

— 

— 

161,519 11 4 

ments and interest recovered . 





£ 

2,460,052 11 11 

329,887 11 7 

285,612 6 8 

3,075,552 10 2 


Guaranteed 2f per Gent. Stock Account, 


Amount of Stock written off 
and cancelled in the year. 
Balance of Stock remaining 
on 31st March 1917. 

£ 

77,064 16 5 
46,614,353 0 1 

17,011 19 3 
6,302,487 12 6 

4,451,444 8 9 

94,076 15 8 
57,368,285 1 4 

46,691,417 16 6 

6,319,499 11 9 

4,451,444 8 9 

57,462,361 17 0 

Guaranteed 3 per Cent. Stock Account, 

Amount of Stock written off 
and cancelled in the year. 

Balance of Stock remaining 
on 31st March 1917. 

£ 

9,579 12 11 
28,382,382 16 5 

1,216 2 1 
4,876,618 12 5 

5,148,461 13 6 

10,795 15 0 
38,407,463 2 4 

28,391,962 9 4 

4,877,834 14 6 

5,148,461 13 6 

38,418,258 17 4 

“Loans from Sinking Fund 

” Account, for 

Balance of Loans from Sink- 
ing Fund to Capital (Ad- 
vances) Account remaining 
on 31st March 1917. 

£ 

3,107,000 0 0 

— 

— 

3,107,000 0 0 

3,107,000 0 0 j 

- 

- 

3,107,000 0 0 

Temporary Borrowings ” Account, for 

Temporary borrowings repaid 
in the year. 

Balance of Temporary borrow- 
ings outstanding on 31st ; 
March 1917. 

£ 

263.000 0 0 

855.000 0 () j 

- 

- 

263.000 0 0 

855.000 0 0 

1,118,000 0 0 | 

— 

- 

1,118,000 0 0 
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IRISH LAND PURCHASE FUND. 


Account. 


- 

' 

Advances Account. 

1 Excess Stock [ 

1 Account. 

Land Purchase j 
Aid Fund. 

Total. 


£ s. d. 

£ s. d. ! 



Dividends and Interest on 
Guaranteed Stocks. 

2,116,339 0 8 

| 319,517 9 7 | 

276,660 4 10 i 

2,712,516 la 1 

Interest, on Sinking Fund 
Securities, transferred to 
Capital Account. 

Interest on Temporary bor- 
rowings (Capital Account). 
Recovered arrears paid to 
Guarantee Fund. 

58,796 IS 1 

5,997 12 9 
.159,111 18 2 

10,370 2 0 | 

8,951 14 8 

78,118 9 9 

5,997 12 9 
159,111 18 2 

Balances on 31st March 1917 

119,807 7 3 


7 2 

119,807 14 5 

£ 

2,460,052 11 11 

329,887 11 7 

285,612 6 8 

j 3,075,552 10 2 


for the Year ended 31st March 1917. 


Balance of Stock on 31st 
March 1916. 

Amount of Stock issued in 
respect of Advances in the 
year. 

£ 

46,523,731 16 6 
167,686 0 0 

6,304,918 4 1 
14,581 7 8 

4,451,444 8 9 

57,280,094 9 4 
182,267 7 8 

46,691,417 16 6 

6,319,499 11 9 

4,451,444 8 9 

57,462,361 17 0 

for the Year ended 31st March 1917. 

Balance of Stock on 31st 
March 1916. 

Amount of Stock created in 
the year. 

Amount of Stock issued for 
Advances in the year. 

£ 

27,743,143 9 4 
648,819 0 0 

4,877,834 14 6 

.5,148,461 13 6 

37,769,439 17 4 
648,819 0 0 

28,391,962 9 4 

4,877,834 14 6 

5,148,461 13 6 

38,418,258 17 4 

the Year ended 31st March 1917. 

Balance of Loans on 31st 
March 1916. 

Amount of Loans from Sink- 
ing Fund to Capital (Ad- 
vances) Account in the 
year. £ 

2,538,800 0 0 
568,200 0 0 

— 


2,538,800 0 0 
568,200 0 0 

3,107,000 0 0 

— 

- 

3,107,000 0 0 

the Year ended 31st March 1917. 

Balan'ce of Temporary bor- 
rowings outstanding on 
31st March 1916. 

Amount of Temporary bor- 
rowings in the year. 

£ 

1,118,000 0 0 

— 

— 

1,118,000 0 0 

1,118,000 0 0 

— 

— 

1,118,000 0 0 


A 4 
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IRISH LAND PURCHASE FOND. 


IRISH LAND PURCHASE FUND, 


LIABILITIES. 


Advances Account. 

Excess Stock 
Account. 

Land Purchase 
Aid Fund. 

Total. 

£ s. d. 

£ s. d. 

£ s. d. 

£ 5. d. 

46,614,353 0 1 

6,302,487 12 6 

4,451,444 8 9 

57,368,285 1 4 

28,382,382 16 5 
3,107,000 0 0 

855,000 0 0 

4,876,618 12 5 

5,148,461 13 6 

38,407,463 2 4 
3,107,000 0 0 

855,000 0 0 

73 2 7 

• 

48 5 0 

19 18 3 

141 5 10 

56 5 9 

10 10 4 

63 5 4 

130 1 5 

119,807 7 3 

- 

7 2 

119,807 14 5 

79,078,672 12 1 

11,179,165 0 3 

9,599,989 13 0 

99,857,827 5 4 


Capital Account — 

Value, at par, of amount of 
Stock remaining : — 
Guaranteed 2\ per 
cent. Stock. 
Guaranteed 3 per cent. 
Stock. 

Value, at par, of amount of 
“ Loans from Sinking 
Fund” remaining. 
Temporary borrowings out- 
standing. 

Sinking Fund Account — 
Balances remaining on 3 1st 
March 1917 

In respect of 3£ per 
cent. Annuities. 

In respect of 3^ per 
cent. Annuities. 

Income Account — 

Balances remaining on 31st 
March 1917. 

£ 


SUPPLEMENTARY 


Sinking Fund Accumulation Account at 31st March. 1917, in respect of 
per Cent. Annuities. 


— 

Advances Account, 

Excess Stock 
Account. 

Land Purchase 
Aid Fund. 

Total. 


£ s. d. 

£ s. d. 

£ s. d. 

£ s. d. 

15,210/. 9s. 'id. Guaranteed 2| per ; 
cent. Stock at par. 

9,850 7 8 

5,360 l 7 

~ 

15,210 9 3 

Loans to Capital (Advances) Account 

2,339,900 0 0 

313,800 0 0 | 

245,900 0 0 

2,899,600 0 0 

Cash uninvested - 

1 

73 2 7 

48 5 0 

19 18 3 

141 5 10 

Nominal value of Securities held - £ 

2,349,823 10 3 

319,208 6 '7. 

245,919 18 3 

2,914,951 15 1 


Sinking Fund Accumulation Account at 31st March 1917, in respect of 
3£ per Cent. Annuities. 


66,157/. Is. Id. Guaranteed 3 per cent. 

6,183 

8 

1 

26,290 

10 9 

33,683 


9 

66,157 

l 

- 

Stock at par. 

Loans to Capital (Advances) Account 

63,050 

0 

0 

68,550 

0 0 

75,800 

0 

0 

207,400 

0 

0 

Cash uninvested 

56 

5 

9 

10 

10 4 

< 63 

5 

4 : 

130 

'l 

5 

Nominal value of Securities held - £ 

69,289 

13 

10 

94,851 

11 

109,546 

8 

1 

273,687- 

3 

0 
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BALANCE SHEET, 31st March 1917. 


ASSETS. 


— 

Advances Account. 

Excess Stock 
Account. 

1 Land Purchase 
Aid Fund. 

| Total. 

Accumulated amount of 

£ 

s. 

d. 

£ 

s. d. 

£ s. 

d. 

£ 

s. 

d. 

Sinking Fund : — 

lu respect of 3£ per cent. 
Annuities. 

2,349,823 

10 

3 

319,208 

6 7 

245,919 18 

3 

2,914,951 

15 

1 

In respect of 3$ per cent. 
Annuities. 

69,289 

13 

10 

94,851 

1 1 

109,546 8 

1 

273,687 

3 

0 

Outstanding amount to be 











accumulated with Sinking 
Fund Payments : — 











In respect of 3.1 per cent. 
Annuities. 

68,886,665 

12 

3 

5,983,279 

5 11 

4,205,524 10 

6 

79,075,469 

8 

8 

In respect of 3£ per cent. 
Annuities. 

7,608,587 

18 

3 

4,781,767 

11 4 

5,197,090 12 

8 

1 7,587,446 

2 

3 

Cash at Banks of England 
aud Ireland. 

164,305 

17 

6 

58 

15 4 

158,091 16 
(Overdrawn.) 

6 

6,272 

16 

4 

f 

79,078,672 

12 

1 

11,179,165 

0 3 

9,599,989 13 

0 

99,857,827 

5 

4 


National Debt Office, 

31st March 1917. 


H . G. Turpin , 
Comptroller General. 


ACCOUNTS. 


Guarantee Fund Account for the Year ended. 31st March 1917. 



Received from Guarantee Fund. 




Paid to Guarantee Fund. 



Balance at 31st March 1916 - 

£ 

1,547,762 

s. 

17 

d. 

8 

Repaid < 

£ 

an account of arrears - 159,111 

18* 

d. 

2 

For arrears in 

| Capital 24,2011. ‘2s. id. 

) 







respect of 
Advances 

( Income 134,762/. 8s. Id. 

J 158,963 

10 

5 





For deficiency of income ... 

4,985 

14 

8 





For 

( Capital 19,687/. 7s. Id. 








Excess Stock 

1 160,000 

0 

0 

Balance 

at 31st March 1917 - 1,712,600 



Deficiency 

( Income 140,312/. 12s. 5 d. 







£1,871,712 

2 

9 


£1,871,712 

2 

9 


National Debt Office, ) lf'_ Q, Turpin 

31st March 1917. j Comptroller Geueral. 

I certify that these Accounts have been examined under my directions, and are correct. 

H. J. Gibson, 

Comptroller and Auditor General. 
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IRISH LAND PURCHASE FUND. 


REPORT OF THE COMPTROLLER AND AUDITOR GENERAL. 


Stock created , &c. 

1. The total amount of stock, 2f per cent., created to the 31st March 1917, including- 
9,661,6941. 11s. 9 d. stock in respect of advances to the Irish Land Commissioners for the purposes 
of section 3 (2) of the Act of 1909, was 57,863,1391. Os. 6 d., of which 47,029,4831. -6s. was 
assigned to the Advances account, 6,382,2111. 5s. 9 d. to the Excess Stock account, and 
4,451,4441. 8s. 9 d. to the Land Purchase Aid Fund. 

The amount of stock, per cent., purchased out of sinking .fund balances and cancelled 
to the 31st March 1917, was on Advances account 415,130 1. 5s. lid., on Excess Stock 
account 79,7231. 13s. 3d., and the balance of stock, 2% per cent., remaining' on the 31st March 
1917 on all accounts was 57,368,285 1. Is. 4 d. 

The total amount of stock, 3 per cent., created to the 31st March 1917, including 
6,458,4741. 10s. issued for advances for the purposes of section 3 (3) of the Act of 1909, 
was 38,458,474Z. 10s., of which 28,427,451 1. 18s. 2d. was assigned to the Advances account, 
4,881,022 1. 11s. 10 d. to the Excess Stock account, and 5,150,0001. to the Land Purchase Aid 
Fund. 

The amount of stock, 3 per cent., purchased out of the sinking fund, and cancelled to the 
31st March 1917, was 45,0691. Is. 9d. on Advances account, 4,4031. 19s. 5 d. on Excess Stock 
account, and 1,5381. 6s.* 6d. on Land Purchase Aid Fund account, and the balance of stock, 
3 per cent., remaining on the 31st March 1917 was 38,407,4631. 2s. 4 d. 


Sinking Funds. 

2. Out of the total receipts for the Sinking Funds, viz. : — 

On 31 per cent, annuity — 

To 31st March 1916 ------ 

In the year ended 31st March 1917 - 


On 31 per cent, annuity — 

To 31st March 1916 - 

In the year ended 31st March 1917 


£ s. d. 

- 2,791,842 15 6 

496,596 1 2 

£3,288,438 16 8 

221,160 14 10 
82,251 12 10 


£303,412 7 8 

a sum of 3,107,000Z. was on loan to the Capital account for further advances, 484,5791. 17s. 1 d.. 
has been applied to the purchase of Guaranteed 2| and 3 per cent. Stocks, and the balance- 
of cash, 2711. 7s. 3d., remained uninvested. 


23 January 1918. 


R. J. Gibson, 

Comptroller and Auditor General. 
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